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FINANCIAL NEWS

AND COMMENT

Standard Issues Sally in Wall
Street Market and Gloso

Ilighor.

PBOFIT TAKINGr" NOTED

Marino Shares Advanco Shar-
plySteel and War Stocks

Strong.

Mora bs a reflection of the vastly
technical situation than becauae

of any real change In consideration!
which have been most Influential lately
the Wall Street market rallied In the
standard department yesterday and moat
Issues closed the day well above the pre-

vious day's final. At the same time
then was a good deal of profit taking
In the peace specialties which have gone
ahead most recently. The Indications, In
fact, were clearly that the market on
one hand had not only been sold but
oversold and on the other that Wall
Street, at least from a technical stand-
point, had gone a little too far .In its
readjustment on the idea of an early
termination of tho war. Trading- - was
less active all around and there was a
rood deal less excitement, except in so
far as shares of the type of the Marines
were concerned. These Issues were
Btronr, maklne for higher levels for the
best part of the day, but the movements
in them had absolutely no relation to
peace.

The expectation that President Wilson
would reject the Austrian and German
peace proposals may have had something
to, do with the strength In the standard
list as well as the Irregularity In the
peace issues, but It was hardly a

factor In the day's business. It
was considered as near assured as any
thing could be that the President would
reject the proposals even more sharply
than he did other peace overtures and
for that reason Wall Btreet was not In-

clined to spend much time In mental
speculation over what he would say In
answer to the notes. The real factor be
hind the market was the technical posi-
tion. Stocks have now been under more
or less selling pressure for over a week
and it was not surprising yesterday that
professionals should cover In order to
realize some of the profits that have ac-
crued In the meantime. The same thing
was true with respect to the peace spe-
cialties, particularly those which have
experienced the largest advances. Traders
figured that the Inside position of these
issues had become weakened by the
steady advance and were Inclined to
take their profits.

It does not necessarily follow, how-
ever, that Wall Street has completed all
the readjustment It Intends to. On the
contrary. It simply meant that the finan-
cial district was experiencing a breath-
ing spell In an endeavor to bring about
somewhat of a digestion of the new price
range both as concerns the war stocks
and the peace specialties. At least this
was the inference to be drawn from the
trading. Steel and all the war stocks
were strong throughout the day. maklnc
fairly substantial gains, while shares of
the type of Mexican Petroleum, Texas
Company and a few other lssuea reacted
Quite sharply. About the only excep-
tion to the latter rule was American
Telephone and Telegraph. This stock
was strong all day. But the Marines,

specially the preferred, were the out-
standing features. The preferred rose
to a new" high of 113 VJ. nearly 5 points
above Monday's close, following the an-
nouncement of a special meeting of the
directors. When It was reported that no
action had been taken on the ship deal
the stock receded, closing, however, 3
points net higher.

Money conditions were unchanged, al-

though It was reported there was a
plentiful supply of call funds. The for-
eign, exchange market was. again weak
all around so far as neutral rates were
concerned. In fact this was the only
department In which peace continued to
have any Important effect. New low
records were made by pesetas, guilders
and Scandinavian rates. The crop re-

port was highly satisfactory. Not only
did the wheat estimate come up to ex-

pectations but the corn crop exceeded
previous estimates. Liberty bonds were
easier, as might have been- expected af-
ter their steady advance of the last few
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LONDON MARKET.

London, 8. Money was In better
supply on the, .market y and dis-
counts were steady. On the Stock Ex
change trading was qulter. political de
velopments awaited. Securities,
which recently advanced, suffered as the
renult of profit taking, notably consols.
Russians Marconi and shinning
shares, consols partly recovered
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It Is expected business will de-crease somewhat through the effort be-In- g
made this week to Increase the saleof war bonds.

Customs Receipts, faitn.ano.
Receipts for duties at the Custom

House yesterday were (223,396,79, of
which 312,683.66 was for merchandise
withdrawn from bonded warehouses and
$140,713,13 for recent Importations,

GOSSIP OF WALL STREET.

Fair Recovery In Prices.
A slight revival of Interest In the

war stocks enlivened yesterday's stock
market, though the most active Indl
vidual Issue was Marine preferred,
which registered a three point gain on
a heavy volume of sales. In fact the
trading In this stock furnished about

of the (ntlre day's trans-
actions and with the accompanying
strength In the bonds Impressed the
financial community as to the nearness
of the consummation of the, company's
plan to sell Its British assets. In the
war stocks short covering carried some
of them upward a few points, but buy-
ing power was limited throughout the
day and most of their earlier gains
were not held. A last minute raid on
Texas Company and Mexican Petroleum
forced these stocks to new low figures
for the present movement,

liarlne it Market Leader.
Marine preferred was the market

leader yesterday, but the directors after
meeting declined to fur-

nish any news that would warrant the
44 point rise In the preferred, the 14point rise In the common or the 84point rise In ( per cent bonds. All they
would admit was that the negotiations
are still In a slate of progress and that
cables are being exchanged almost dally.
Not a word was divulged as to the ac-
tual status of the plan, which has given
speculative Wall Street an opportunity
to play a remarkable game In moving
the preferred. The sales of-- Marine pre-
ferred exceeded 100,000 shares and were
26 per cent of the day's entire business.
The game of football continues In the
dusk and the electric light switch Is
still unturned.

Why Subscriptions Are Withheld.
Many explanations are being heard !n

the financial district as to why the
Fourth Liberty Loan Is not going as well
as It should. One well to do Wall Street
man said there were undoubtedly many
men of means who had not subscribed
as yet owing to the absence of Informa-
tion from their respective banks as to
what rate of Interest the bank will charge
them after the ninety day period ex-
pires andffor which 4 4 per cent. Inter-
est Is charged. This man claimed that
he Is now paying 64 per cent.' Interest
on a loan he obtained on third Liberty
bond and that some of his friends are
paying as much as 6. He says a few
banks have advertised that at the ex-

piration of the ninety day period they
will charge for renewals a rate of In-

terest one-ha- lf above the discount rate
of the local Federal Reserve Bank. If
all banks would show their hand, he
said, there would probably be an In
crease In the volume of subscriptions, be
cause himself and others are purposely
withholding their subscriptions watting
for their respective banks to declaro
what rate of Interest they will charge
for renewing loans on Liberty bonds
after the first ninety days matures.

American Hide and Leather Earn
ing!,

Net earnings of the American Hide
nnd Leather Company In the months of
June, July and August aggregated $832,-00- 0.

while the net for the two months of
August and September totalled 1601,000,
or at an annual rate of more than
31,600,000. This compares with net In
come of $2,385,613 In the fiscal year
that ended June 30 lost and at the rate
of Increase In the two months of August
and September over the preceding three
months It would not be surprising If the
full, year's results exceeded the $5,000,-00- 0

mark. This would be practically
double the 1918 figures.

Leather Stocks and Peace.
In some financial circles tho leather

companies are Included amone those
which will have'fo undergo a drastic read
justment with the coming of peace, but
It can be stated that this opinion Is not
entertained by the Hide and Leather In
terests. In fact, leather1 companies have
everymmg to gain and utile to lose from
the end of war conditions, and both
Central Leather and American Hide and
Leather are booked ahead many months
for capacity business. The fact that
some of their contracts aro for Govern-
ment orders which may be cancelled
should peace be declared Is not disturb-
ing, for If this happened It would give
these companies an opportunity of tak-
ing up some of the 'private business they
have had tp decline owing to pressure of
Government orders. As far as raw ma-
terials are concerned both companies
still have on hand large supplies pur-
chased at substantially lower figures
and are now making finished goods from
these cheaply bought materials.

Economy and Then Economy.
Corporations owe much of their suc-

cess to their ability to prune the over-
head charges and have been from time
to time criticised for skimping here and
there, but the Ice Interests apparently
consider every knofk a boost, for as a
result of a request by the Federal au-
thorities to conservo fuel and labor they
have under consideration further econo-
mies that will bring about the desired
results. Through coordination of the In-
terests of the manufacturers and dealers
the Ice manufacturers hope to eliminate
much .sfaste that results; for Instance,
from the harvesting of an unnecessary
amount of natural Ice. There Is harvested
annually In the Hudson River approxi-
mately 3,000,000 tons of Ice. Of this 40
per cent. Is lost through melting. Dur-
ing the extremely hot weather It Is nec-
essary to draw upon the natural supply
to the extent of 500,000 tons, and deal-
ers In natural Ice nay they must dispose
of these 500,000 tons at a price sufficient
to cover the cost of cuttmir, hnndlmgand
storing tne a.uuu.unu tons. It Is, there-
fore, contended that reflation of the
natural Ice harvest would eliminate tho
cost of unnecessary harvesting approxi-
mately 2,500,000 tons annually. The pro-
ducers of artificial Ice claim they are
open to losses also through the throwing
on the market of any large surplus of
natural Ice. The problems of shipping
and delivering will nlso be taken up
and some announcement may be ex-
pected In the near future.

Market Sentiment Mixed.
The confusion of security prices re-

flects fairly well the mixed hcntlment ofprofessional traders and some operators
who hold widely separated opinions us to
what Is going to hnppe'n In tho stock
market during the period when peace Is
being discussed. There aro those hosay that prices will decline severely be-
fore there Is any sustained advance,
while others point out that mom stocks
are still selling far below their value
nnd are therefore In a position to push
ahead as eoon as It Is clearly seen that
the present war restrictions are to be re-
moved. In the meantime the Important
interests are doing very little, lwlng too
busy with the Llborty Loan to bother
with stocks. This leaves the dally situa-
tion In the hands of floor traders andprofessionals who trade stocks up or
down which ever way appears easier.

Dooaltng the Liberty Loan,
It was reported In some houses yes-

terday that a novel method of obtain-
ing additional subscriptions to tho Lib-erl- y

Loan Is being worked by some local
banks, and In some cases It has nttedvery substantial amounts. The method
Is that when Stock Exchange firms ap-pl- y

for new lines of credit they are told
they will be accommodated If they will
buy new Liberty bonds to tho amount
of half of their new loans. That Is, If a
house wished to borrow $400,000 on call
It would have to purchase $200,000
worth of bonds, and when the bank Is
able to do, so the new call funds are
forthcoming on these terms. This Is

BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, October 8, 1918.

Day's amies . .
Year to date..

U. S. Liberty
U. a Liberty
U. 6. Liberty
U. S. Liberty
U. B. Liberty
U. 8. Liberty

States Government Bonds Transactions.

ra Liberty IKsn 100 zo
60 100.33
4 100.34

100 100.30
1 100.1s
8 100.18
S... .'.100.14

364 100.10
133.
23.
23...

..1O0.O8
100,10
100.OA

.100.10o 14
147 100.00 II

8 100.10 S.
330 100.00

73 100.04
3 100.02

ion 100.00'
33 100.03

ItS 100.03
8 100.00
1 100.03

37.. ..lnn.04
CSUbertyltus

1 07.34
1 07.31
1 07.33

CBUbertrMU
400 00.64

7 00.00
10 00.04

10

Other

Sects,
073s OU2

1 071t 4Ksl!
AngloFrenchSa 17 eot

94't
1.1 043a Alaska Oct ta
IS 03 Series D
16 043t ,30

047a AmerAgrevIa
la 04I4 OS

10 Oot Oil as
41 043 81

047g 12 XI
1 OHl

PrenchReplHi
123 IOII4
40. .
17..
28. .

1..
30..
13..

.101
.1011

..10H

...lOHa
13 lOlSl

City or Paris
87 Ju

31 07lg
075

109
1 073

071a
071j

1 073
CltyofLyonata
IS OS's
so m

City of Bor-
deaux is

17 087g
28 09

099
21 99
48 008

OU
V!)

City or
as

EO...... 09
99

United Klna-d-

Dial til crw
10 90'a
2... 99 15--

30.
12.
10.
to.
10.

8. . .

1. . .

. . .
3. . .

8--

. .

.

00 0

,V9 0

....097g

. . . 100
IKS lilt

03 0S8
ihi mi

0U4
10...
1...1...
3...

3...
132..

. .081

.

.

. .07

.

.

im
Canada DaltAO

till
nattAOhio JHi

Mil

!is
1 100l

NY Hit 17

1

LiberlT IVia
Liberty lat 4s
Liberty M

77la

Liberty 4U
LJberty 4V; a
Liberty 4Via
za, rexiaterea
It, roupon

.00V

.08.14

.007

.0638
..07

.971gl
o ts

K Canal

City

0912

Honda.

coupon, lms....,
rrrlatrrrd,
coupon

3s,
rrglaterel,.

Irsnaacttons yesterday:
BldAsked.

Exp
1S4

nub..
Alaska Gold 1'i
Alaska Jim.
Alb It Sua.
A A 97

do pf..
A Note. 31

do pf..... 4!
Am B pf.
A Ur Shoe.

do Ill
Am C T pt.lll
Am .. 46

A Cot Oil.. 41

do 75
Amer Kxpr
Am Ic SSH
Am Malt... 3

do 1st tit. 40

do 1st p c 39

Am SMp..,.i:ch
Am S Sec A
Am Snuft. . H

do nf..
Am Sur pf.ioss
A Tob pf 16

Am Tob . .153
Am Tel A C
A Wool pf.
Am P pf 11

Am Zlne pf MH
A Dry Gds 12

do pt. 13

do nt.. 404
AaoMa Real

Cnn
AGAWI

.1014

Barrett.

Beech Crk.
87lpl till

Bkn
BrownSboa M

do pf.
Rrunawick.
Burr IUPB
nurnaBr pf.112
Bush Turn
Butterlck... 10

Butte Zinc. 10

1918. 1917. 11.
111.229,000 16,826.000 WW.?

1.268,848,000 721,545,000 792,490,000

RANGE LIBERTY
Open. High.

84a (1932-47- ). 100.20 100.24
1st conv. (1932-47)- .. 97.24 97.32
2d (1927-4- 2) 98.64. 86.(6
44s (1928) 96.90 97.00

conv. 44a (1632-4- 7) 97.28 97.36
conv. 4a (1927-43- ). 96.66 96.66

United Detailed

10
80
33

13..
3.
4.

111...
118...

It...22...

73...

. .

. .
4. .

3a,

Adams

OF

(Sales $1,000
M.80 oo.ei

131 ee.eo
..9S.S3; ,89.86

00.63
00.80'
88.33,
BS.B
08.33
00.81

IS 00.88

00.83
.00.60

10 00.80
00.40
08.4.

80 08.54
oe.se
00.84

38 00.88
US Lib 1st 4Ms

07.38
07.30

10 07.3
07.30

38 07.31
07.31
07.30

Lib Id 4X
35 00.60

Railroad, Industrial, Foreign Government Bonds.

AmForn MY Cltr4kM
RYCIty

10

04?s Am

...1019s

...10134

07lj

39
liar-telli-

37 087g

lAmSmeltARlt
10 8(Ut

811
AmTA Tcv

ctfa

onu
31 oois

ooia

3...
I'-ll..

S...

3...S...
3..1...

1...
S...

38.
97.

1946..

IOO

.00.4

901s
.0014

..IOO

..IOO
.001g

...04

...oosa

...OOlg
.oosa

...lrO
.001?
.Ofllj

...ooia

.ooia
OlHj
001

AmTATcltto
ooia
003a

ArnTATcvWs

Am clt 4s
2. ..SOJ

SOI
AmWrltlnsPta

.Oil's R0U

ATA 4a

SF Ken
11 suig

Nou
III. 801

atasf ad)
72

All Cbari la
02I4

At Una clt

07111D A
07

Dora 51 sold
741

8434
IMI .... S7J3

etui 87ij
Ofllsf 87

Japantseldtt H7
M57ft BahAOSWllit

tier stta al
8334nth 3s 1M

V

May

la

id
Sd

la,

II,

Coal

1.1

3.

BONDS.

OOls

13

OOI4

88

Fcv
ATA

80

8UI3

3. Ml

Dkn Rap Ta

iu u.vis
13 03a
10 OS's

Cen Leather It
04

U. S. Govt.

2a. IS
Is,

3a,

30

Ajsx 53

';
17(1

9:
Ilk

75
80

pf

pf
79

pf

50

17H
17s
34

93
37
43

M

Iff.
li:
4!
90
91

S9S

41
43

143
91

130

III
1.0

ill
SS

93H

Mli
13
64

rw
Oil GOV 12

At nir 4 A 14 Mi
At L. 96 1")

pf. f,3 (14
HVd pf.
n pf.. II 44

93 9!
do of 1014

Beth
Un Ga 83

93
11

do pf .... 90

4s
4s

Is;
2d

8

10,

00.84

Dd

.093

TAT

71U

Tr
B51a

180
11"

!."0

102

80
904

10)
70

ion
i:

107
11.1

12
10K

in lots.)
.. soo

30

3 oo.es
80.
15,

4

6
3

s
3

S
1

1
S

C K

7 4

3 --,

3

3

7
3

ft
S

3

3
A

3

3

2

1

S

8

2
J

full
6
1

8
. .

. .

.001. .
. .

. .

. .

. .

ooia

7
2

A

3
5

S

.

3 3

. 3

.

a so-t- i

S
71a

4s

2
I J 2
a

1 . . .

J
4a

1

A
1

O 4a

1

4
a

4
I

1 1
S 4

0 .

S
t i

3

4

so

00.02
00.00

71 00.83
88 08.84

SO 00.80
100 08.34

00.80
00.83
00.84

330 00.80
00.83

10 08.51
00.00

.00.88

...00.80

38 00.84
98.60
00.82

SO 08.84
20 00.40

00.40
88.80
00.83

(Sales $1,000
Oeat NJ la

A O rr (a 11

SOT

O AO CT4V4
70

ChlAAlton IHa

BAQ joint

Oct.

40.

S3.
10.

Kit
101

10 03 'J
10 04

037g
07

0. Sl0...03t
registered

40 83la
Chi Ot West 4s

S7
571
57

Chi Mil A St
OA

ChlMIIAStraul
W A Jl dlr

03U
CUAStPcr Is

78
DMAMI'CT

4H
7534
76

M A St P fd
44i

11 071a
07U

Chi Rys 1st Is
to sola

Chi RHP ref (l
OKia

CblRIAPRyls
7413

ChlHtPMAOls
89

Chicago Tel Js
3la

ChlUnStn 4H
S3

Chile Copper 7s
23 109

Chile Copperas
ext ctfa pt pd

10 SO
10 on

Col 80 ext 4H
71'
711a

Con Oat cr
20 IOJI4

6. 10214
103

Den A Rio
.08

07
EdlaonElcIHOo

or Dlciyn
7.11

Erie cr 4s ser
1. 50

Erie cr 4s ser D
50

Erie (en
3.II4
53
fi.114

Great Nor 4l(s
SOU

Hud A M rd(
Sa Series

3i?
ItudAMao ad

201j
I9I3

III Cent I9S1
...70

III Cent till
731a

111 Con ChJcn is
S7

Mid. Aaked.nicl. Goodrich
101.04 1W.06 100. 100.24

7.30 12 57
06.31 H.l K CO 93.70
S7.W 97. K 97 JO
H.il M.SC w.
K.G S6.W 94.13 .0O

N
M M
(1 11
S3

reitereii lMi, 107V 1I1 1074
104 jolt, nl, 1071,

Panama, reglatered. 91
Panama, 1931, rrg... 91
Panama, coupon
Panama, IS .. S3

Closlnr prices of etneka In which there
were no

53
Advance

..

I

!
W

1

Aaaoda

..

..ee.M

...ooi

10

1

1

19

4

34

L
A O

..
..

4

.

. .

J

3

S

S

1

4
3

1

0

1

C
3

1

2 an
2

C 4

8

O

4

,

7
1

4
P

P
4

R

1

1

7
C

1

1 . . . .

I

2

1 . .

10

1

2
t

S
O It

1 . .

2

4s
1 8

B

2
4a

1
1

3

1

A
1

J
.1

2
4i

1 .

la
1

1 . .

3)
.. J IS
..
..
..
..
. .
.. ..
.. ..
.. 13

.,
,. t ,,

ft .. f j
..

Bid Asked.
Cal Pet 60, C34
('an South. .. S2

Car Clinch.
do pf

C'ise pf. ...
Cent Fib-.- .

do nf

377g

Wis
07

40
nun ot nm.im
C So A T...I03
Cert Prod.. 23

do 1st pf. 71

Chea A O M4
Chi A Alt 74

do pf. .. au
C (it West. 7
C.MAS P pf. 764
CANW pf. 12J
Ohl Pncti T C"

7W. 774
C St P &JJ 72

lo nf .... 96
CCCASIL... S4

do pf . Ci
Cleve-APltt-s M
C I'eah pf.. M
Col it So., a

do lat pf. 43

do 2d nf . 45
Comp Tjb., 334
Com Cut. w674

do pf .. 99'4
Con lnaur. . M
Crex Carpet 40
Cub A Surl334 1A

do nf.

70
80

30

23

4.
4a.

pf

D L & W...160
Deere pf.. HI
I)et Kdliwmioi
Den A It G 44

do pf 7

Pet UnltiHl. ..
Dill SSiAno nf
Kilt H F pf

in lots.)

3
4'i

s ee ior. ..
KrleAHtta.. .,
Erie 21 pf. 21

Fr1 MAS in
do pf 8!

riaherliocly 334
fo I'f 83

Gen Cheni,.ITD
do nf ion

Gen Clgara, 4t."-- j
Granhv 794
Gulf MAN?

do pf 21

.00.04

...80.S
,.,00133

...00.62

C1HAP

Oct. 7. 4.

26

to
99
SO

43

220
103

l
874
M

8
18

7H
77

IS.--
,

f.i
l.--

.35

10

100

231J

11
41

40
C3

K2
S2

li
I or,

1S3

103
C

8!i
83

5
1

17

844
70
224
'IS
fa
37
874

10
103

44
TOi
124
38K

only ono of the numerous methods
odoptcd by the New York financial In-

stitution to place every Idle dollar at
work for the and the
brokers In some cases aro doubling their
original In this manner,

The market on the Consolidated Rt.change yesterday cloned strong and
active. Tradlnu Interest centred In a few
Industrials. The rails were neirlecteil
and lower. For the greater
part of the session the demand waa more

OS 00.84
3 00.80

80 00.60
40 08.34
30 08.58
33..
78..
1..

48..
7..

80..
80..
IS..
IS. .

IS.
33.
35.

..00.80

. .90.64
,.08.50
..90J14
..00.80
..00.84
,00.80
.00.84
.00.80

D S LlbMlXa
30.,,.,, 00.04
70 00.88
38 00.00

S 00.04
S.
3.

.00.83
,00.08
.07.00
.00.00
.00.03

3 00.00
1 00.88
0 0040

10 00.00
US liberty IHa
as eo.oo
10 00.80

100 90.00

III Cen rf 4s M
1 771a

IndlanaSteel is
S 02la

Interb R T ref
ta itM

4 7014
3 707g
2 DO

0 SO
Interboro- - Me

col trust 1H
3 541
1 84
3 5414
Z S4

Illinois Stl 414a
I 83

Int M Marine 01

14 100U
34 lOOlg

o lOOIS
8 100

IS IOOI4
S IOO
S 1001
3 IOO
e 1001 a
7 10034

10 1002
s 10014
1 100 If

10 looia
3 10034
S 1003
3 1004
0 lOOTg

02 101
6 101U
S 1013s

33 IOII3
IS 10134
10 102
10 IO7t

7 103
8 101)2
7 1013(

10 1001 J
S 1017s

33 10134
2 1021a

23 103
0 10214
1 1021s

in 1021a
20 10214

8. . . . .1021a
10 103
7 1023
3 10214
5 1033

70 102
KnoxAOhlo Ik'

1 IOO
Lack Stl ta tins ena
Lack Stl 3a IIM

1. 8S7B
L8AMS4SII1I

S 84
3 .. .81

Lefalf h Val 11

temp ret
1.
1..

3..
2. .

3..
8

.0033

.091a
. ,093a
. .09
..001
. .0918

.Ojllj
. .003

Lehigh Vaiti
temp ctfa

8 0l3
Lone la! la 1137

1 711j
L011AN (old ta

10 08
LAN AKAO 4

1 77

nid.AakHl.
Asked, f nt.100

....

stock

Creene C... 49'i
Gull SS lpf ..
Harr.Co... 64do pf.... ins
Hask A II. II
Homestake. 80
llllnota Cen 934
Int Arl.... 14

Int Salt.... 63
Int Pan pf. w

do pf at.. 61
Iowa Cen... 3
Jewel Tea.. IS

do pf .... 81

KCFIS Pf S3
Kan Clt So. iM

do pf ts
Kel Sp T pf 81

Kel Wheel.. 24

do pf .... S3

Kh A D M 3
do pf

Krraze 8 S. 93
do pf 9V

Krcsa S II. II
do pf ....101

Kinra Co K 83
Laclede Gaa 82

Lake EiW 7
do pf .. . 20

LI? A Mj.173
do pf 1014

Lorillard....U0
do nf 10u.

do 2d
1 pf S6,
pf.. 7

Naa.llHi
..lumiauau.
Marlln It
Man Supply .,

do lt pf. ..
Mackay .. 714

lo pf . .. ct
Math Alk.. 5714
May Dp St. 31
Miami.. .. :ja:
Mich Cen. . ..
MaVSIL new 9ti
MStPASSM 87

do pf 100
do I, I,... 17

Mo I'ac pf. 164
Mor A Ea. 614
M on Power 704
NshCA3tL.1O0i

l Acme. 804
Nat Ilia pf.107
Nat Clk A 8 f,
N Condt ct. 164
NatEAS pf. 9;
Nat l,c:d... 374do if ....103
NRof.M 1 pf ,.

do 2d pf.. 5
NOTexAM 23
NYLA-- ..
SYSS 1 M

Dock.. 19
do pf 45

Norfolk So. 13
Norf A W.. 1M

do I'f 70
Nova s stl. .

.16

.1
.14
.10
.14
22

S3,
1.

so,
II,
3,

63,
100,
88,
00,

3,
7,

10,
30,
40,
30,
10,

S,
00,
11,

1,
80,
13,
10,
3,

33,
IS,

S,
38,

7,
1,
4,

SS,

00. SO

Is
3 S8I4
1 sola

a 37
Mo Pac I Itll

1 90
Mo Pac is 1111

1 801
Mo Pac gm 4

11 8734
4 671a

' 3 8714
Mont Pwr ta

S 8S3
NO Tex A Mia

4 4S3
li Y Cen sua

3 70a
N Y cen den 41

1 7714
NY Cen deb ti

A 047s
3 93

10 947
8 0434
S 017
3 9t4

30 04 3j
2 4-34

3..
N Y N II A II

ct ea
1 80a

N Y N II A II
cr 3Ks

1 61
NY Rya fdg 4s
in .50

1 81
gm 4H Co 44

1 80 I

8
3

NY is

0 60
1 631a
1 35U

AW Is
1 80la

dlr 4s
3 70

Pac 4s
8 so

10 8OI4
1 80

1

s 601
1 S3

Ont ta
1 8034

L fda 4s
1 SHa '

S
la till

5 R4
Per Is A

2 . .81
7 . . 81

OU W

10
1 83 3

13 '

5 83
1 dl

Pac cr Is
1 02
!

1st

101
W--

4J'4
(tt

ll7
46

16
f,l

10)
C3

33
93
63

U
87

3
SO
6

(II

u
103

:
ti
10
21

183
!(S
111

1114
9
81

Lou A 116
10.1

12
li
97
73
644
43.
5.3

:
jo
104,

70
f,S

75
73

tai
109

76

i493
(14

IS
6

24

CO

24

60
174

103
71

Ohio Fuel.. 414 4"4
D .. ,o,

Pac Coast.. 3.-
-.

pf. 61

Low. Last. Net Chgs.
100.00 100.04

97.24 87.82
96.46 96.68
96.74 96.90
97.26 97.86
96.46 96.56

Ofl.M
00.84
9M
9040
0040
0044

00.70
90.74
90.78
00.80
90.84
00.86
0048
90.00
90.80
9044
90.80
90.90
90.88
97.00
00.90
90.94
90.90

..,,.90.00

.....00.04
00.90
904S
00.00
00.88
00.04
00.00

MldTaleSteel

MoKATsflK
certiacalea

NYLackAWlst
..100

NYSAWfdls

Norfolk

NorfAW

Northern

ernPac

gmlV,A

IUoOrandeWtai

AND ASKED QUOTATIONS

Oovernment,

subscriptions

CONSOLIDATED EXCHANGE.

fractionally

ioi4

173....
M....as....
30....
30....

13....
03....as....
1....

88....
87....
37....
16....
10....
48....
11....
SO....

48::::
IS....

and

Chem,

,.90.93
,.08.88

SouthPae 4a
o 704
8

Pac cr 4s
3 7S3)

781
3 701a

8t Fran
A

8 sola
1 6934

607,
2 S934

81 LASan Fran
B
7114

.1 7H3
3 7Ua

St Fran
ad)

7 69
St LASan Fran

48ia
SdotoVANEIst

8 73
B ladair OU 7s

7 931s
9314

Southern Ry
S 8OI3

Ry gm 4a
10 6334

837s
04
037g

3 04
034

3 031a
033

RR Assa
of St Lis

09
Texas rv

8
803(1 3 0034

Trestea'Ur TexAPaclat
A Boston 4Ka O......BOI4

North

OrSh

Tenna

Penna

Marq

Pierre

..K3V

South

9178(

BID

13

0en
41)

1....

1....1....
1....

3....

1....

3....

South

LAfian
Series

Scries

LASan

South

Term

NYTel
.007t

SWa,

Power

Third At ad la
10.

1.
10.
It.
S.
8.
1.

.351?

Un Pac
1U334

Un Pac 10-- ti
16....s .... 1031a

UnlonPadBc 4a
10 80

UnltedBrlnrSs
S St

U H Rubber Si

Or KallA Na 4s 100
79 ,U 8 Rubber la

87g

1H4

81

101

120

123

pf

do lat 100

rsf
77

toe

20.
097

7.
1. .
5. .

1..
5 SOls

U 8 Steel sf it
8 071

073
Utah Power la

2 62U
2 .823

West 4s
573i

WestPadflc la:
81

WealUnlontKa
30 80

A LK rn la
S

02 Wilson A Cn a.
,011,011143 W 2S OII4

t'4

in.314

i4 uiia

BidAeW.
0.0 in pr.. n so

pi. ..
1'ere Mary. 114

do pf 334
do p p... C95,

... 30
ao pf 9t

A pf 9i 9SV
PAWVa 77 i?

46
PittFtWAC. ..
Pitt Coal... 504do pf sa
Pitt SU pf. 93
Pond Creek 164
Pr Stl Car. 67U
Pub Serv... 89
Pull Pal C.K0
ftySUSp pf. 91
miSec ill c. ..
Kep stl pf. 994
Read 2d pf. 31
Hens A Sar.110
Sears H pf.117
Sloaa-Shef- .. 53

do pf .... jjst las v lotido pf 26
St L S W. so
SoPortoSur.115

do pf 9j
Stand Mill. indo pf
Sludehk pf. 91
Sup St HT Pac L T.160
TMewaterO.l!
Tob Pro pf
TolSlIJbW..

do Pf 11
do ct
do pf 10'i

Twin City,. 46
do Pf 70

I'nderwood.107
..an Pf ....102U

Bac A P. 71

U'liSta pf.101
r .. 74

HC Drur... 74
lat pf. 474do 2d pf.. ;s

II 8 Rxnr.. 16
Fruit. ..140

U'! Hy Iiit.
USCsIrppV
tiS?-- P.'r-- 11 44

I'SKltyAIm isu 8 Smelt. 42;.do, Pf.t... 43
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ana made fr resultantsubstantial advances, especially In thesteel shares. Occasional reactions rep.
effect on the firm tone of the market. Afeature of the session was the strengthand activity of Marine preferred,
closed at JUT. . Steel common ranged
from a low of 107 to n high of 108closing with a fractional net advanceMinor steels, which had cMn, from 1 to2 points, reacted In the final hour andclosed slightly Improved. Mexican Pe-
troleum was In supply and had a net lossof 1 point. Trading In liberty Loanbonds waa active.

If everybody in
this country said

"I'd like to buy more
Liberty Bonds, but "

Who would win
this war?

Ja-5I1-
B

LTUfenTY LOAN COMMITTEE
Second Federal Reserve District
10 BROADWAY, NEW YORK CITY

RESERVE BANK NOTE

ISSUES EXPLAINED

Apprehension Over Increaso Is
Unfounded, Says Fed-

eral Board.

CIRCULATION GAIN SMALL

Currency Volume Enlarged
$736,174,090 in Nine-

teen Months.

The net Increase In tho volume of cur-

rency Issued by the United States be
tween February 1, 1917, and September
I, 1918, was $736,174,090, according to
the October circular Issued yesterday by
the Federal Reserve Board, which pointed
out that the apprehension frequently
expressed at tho rapid Increase of the
volume outstanding of Federal reserve
notes Is unfounded.

At the beginning of September there
were outstanding about (2.100,000,000
Federal reserve notes, nnd at the end of
the month about (2,300,000,000. The
following tabulation prepared by the
Federal Reserve Hoard shows the cur-
rency changes In the nineteen months
between February 1, 1917, and Septem-
ber 1, 191S:
. 1 September 1, Chanze In Id

' 191s. months.
Gold coin apd

certtflcafea JL.:3-C- 6: Dee. tl,0W,lo;.M
Federal reaerre

notes and r-
eserve bank
noto :,111.S5S.WS Inc. I.M9.X1.TU

All oiner cur-
rency l.K,(C7.1 Dec. KB.6T2,03S

Total 4,k:,5i5.mw inc. 7:s,i;i.co
Commenting upon this relatively small

Increase conlderlng the normal gulu
In circulation, the Increased activity In
Industry and the greater demands on ac-
count of the crop moving period tho
Federal Reserve Hoard snys:

"The Increase In the country's total
circulation Is far from commensurate
with the Increase In Federal reserve note
circulation. What has been overlooked
by careless observers Is that un Im-
portant change has been taking place
In the composition of our circulating me-
dium by the substitution In large volume
of the Federal reserve note for the gold
certificate. This decrease In tho out-
standing volume of gold and gold certifi-
cates was offset by n substantially com-
mensurate Increaso In the holding of gold
by the Federal reserve system to the
extent of about a billion dollars.

"Moreover, to get a faithful picture of
the situation deduction from tho total
figures should bo made of tho normal
Increase In circulation, which would In
any case, have taken place. Rased
upon comparative figures of population
this normal Increase In currencyovould
have heen about (100,000,000, so that
the residual figure representing tho
growth of our circulation Is reduced to
about (G3fi.000.000. But even from thiB
nguje deduction should be made If a
run statement of the were to
be attempted, because of the Increased
activity of Industry, measured not
simply by value of output but also by
physical volume. Allowance should also
bo made for the very considerable
amounts of currency which It Is under-
stood are being carried on their per-
sons by prosperous wage earners who
have not developed the banking habit,

"There should furthermore bo de-
ducted the currency consisting liiruoK--

of Federal reserve notes, which 1ms
oeen urnwn ironi tne United .States In
substantial volumo (probably In ex-
cess of fifty millions since September,
1917) for use notably In Canada, Mex-
ico and Cuba. Finally, tho fact thatthe period of tho year In which themost rapid Increase In the issue of Fed-
eral reserve notes has occurred syn-
chronises with tho crop moving season,
and that at a time when the prices of
all agricultural otaples rule abnormally
high, may be taken as Indicating thatthe Increase In the circulation of the
Federal reservo note has been In the
main In response to actual needs. Inconsequence of all of which whatever
Inflation of prices may be said to existcannot properly be said to have been
Induced hy .the overissue of Fedcrnl
reserve note&."

MOTOR COMPANY TO QUIT.

United Directors to Vote on Sale of
Assets to General Corporation.
Directors of the Fnltert Motors Cor-poration yesterday called a special meet-ing of stockholders for October 30 tovote on a plan for the dissolution of thecompany and for the sale of all Its as-

sets 4o the General Motors Corporation
The consideration for this sale Is tohe 110.164 share of common stock and

330.4JI2 shares of tho preferred stock ofthe General Motors Corporation,

Exports Prom New York,
Exports from New Tork yesterday In-

cluded: Wheat. 630,124 bu: oatmeal
1.400 pkgs. ; bacon, 2S2.975 lbs.; oatn
34.00 bu. ! flour, 307 bbls. ; rheeaie, 69
660 lbs.; lubricating-oil-, 50,000 gals.

Pennsylvania Crude Oil Market.
Oil. Citt, Pa.. Oct. S. Credit balances.

14. Runs, 10S.1U barrels; average, 67,-- 3.

Ohlpraenta, 7932 ; average, 50,704.

" Buy bonds
to your utmost

This space contributed by
Edward E. Eppa Co.
Frederic H. Hatch & Co.
Hughe & Dler
The National City Company
Noble & Corwin
Carl H. Pfcrzhelmer & Co.
E. W. Wagner & Co.

' 'Securities Suggestions"
This publication, which
currently discusses Important derelop-.mcnt- a

In tbe financial world, will be
sent to you, with booklet descrlblos

The Part Payment Plan
To eel that free booklet!,

mile us for "A Y"

R.c-- ETCARGEL ssca
Investment becurities

27 Pino Street New York
1 ai

BUY I (

LIBERTY II

t BONDS II

TTGR convenient method
- purchasing Odd Lota of

Stocks, send for Booklet E-3-

foartabotne jjVcabla
Veansers S. T. Slock Srca

7 WALL STREET TEL. 4IN RECTOR

Chicago, Burlington &
Quincy R. R. Co.

- IOWA DIVISION BONDS

As provtdad In the Trust Mortcacs et
the Chicaco. Uurllncton St quincy Railroad
Company, dated October 1, 1179, tbe sum of

$233,705.93
has been set apart for the purchase and
cancellation for Hlnklnr Fund purpoara of
Honda secured under the said mortaafu, at
the Ion eat price, not to exceed par sad
uverued Interest for Foor per cent. Dondt
or 10S per rent, and accrued Interest lor
1'lTe per rent. Bonds.

Sealed proposals to sell said Bonds,
"I'ropoauls ot C, B. Q. Iowa I)li.

aton Honda.1 will lie received by In under-
signed at the office of the Slate Street Tnwt
t'ompuny. Fiscal Agents, S3 State Street,
lloaton. Muss., until Friday, October 18,
1018, at 10 o'clock A. M., when the bids
vlll be opened and th accepted bids de-
clared.

Interest on accepted Bonds will ceaaa
21, 1911.

T. K. IIOIVI.AND, Vice rrealdetrl.
Hoton. pel. 1. 1918.

NEW YORK CITY BONDS.

Form, Hate and Maturity.
Inter. H. .Inly, 1M7
Inter. IV.a. June. 1M&
Inter. Wa, March. 1H3
Intir. 4i$s, Nor , 1957
Inter. 4"4, Mny. 1SS7

Inter. 4Kb, April. IMS
lnler. 4Ua. March, 1M4
Inter. Hit. Mtrch. 1961
Inter. 4Ua, Sept., IMO
Inter. 4'4a. March.
Inter. 4a, May, IKS
Inter. 4s. Nnr., 19M
Intrr. 4, May, 1957
Iteirlatcred 4a, Nor., 19I..,.
Itorlatercd la, Nor., 19M. ...
Itrntstered 4, Not.. 19M.,..
Inter. 4a, May, 1919
Inter. 4a, Nnr., 191J
Inter. 3t4, Nor., 195S
Inter. SHa. Nor., 1954
Itcgla. coupon JHa. May, 1314

Coupon 414b, 1K1.19M
Coupon 4S, 1919.1911
Coupon 4lia, 1924.1931
Coupon His, 1931.19U
Coupon 4'ia.
ncsiatered 3'i. 1940 ira
Ftesletervd JV.Coupon 3Ua. ..
Kerlatered coupon 3H, 1919.1J:.
rterlaterM coupon sw, un,. .

Retlatered 3.
Itesiatered Si, 192S19K)
Itertatercd 3a, ms.1935

lOKK BONDS.
l'orm, IUte and Maturity,

Coupon 4Hs, Jan . 1964.
Itcclatrrnl 4a. Jan.. 1SC4
Coupon !ept., 1963 107
Retlstered Hi: Pfpt.. 1WU.. ..

rtfelBterfd, 4'i. March. 19t5.lM
Coupon 4Ua. Jan . 1963 ... .Minsitre.l tt;. Jan.. 1KB

outiTr fv. Jan.. .

4'4a, Jan., 1I5.
fotston 4, 1967
Coupon 4a, 196A.61, Canal .

1 IMA . . ,lir,lr,n . -- . ,.WD., I .nil. pe
Coupon 4a, , Highway.

l.rill'iMl IK, .tail., 19.0, .

P.rrlalerrd 4a, Jan.. 1916
Coupon 4a. Jan.. 1945 ..
IttClaterrd 4a, Jan., 194:

STANDARD SUBSIDIARIES.

n Oil
Mlantlc Mrflnlnj ..,
HomeRcrrmaer Co,

Pine I.lne
CheMhrouh Mff Cona. 110
1 ..luniai iiu
Continental Oil
Crescent Pipe
Cumberland P I Inc..
Kureka Pipe Mne
Oalena-Hlrna- l Olt . .

Signal OH pf .
Calens-Slsna- l Oil pf.
Illlnoia l'l- - Mne......
Indiana Pine Une ..
International Petroleum 1.1

.'National Tranalt
New York Tranalt
Northern ripe Unc.'.
Ohio Oil
I'enn Mnlran 1'uel...
Pierce Oil Corn
Prairie Oil A Caa
Prairie I'lpe Mne
Rolar Ilrflnlnr
Southern pip T.lne...
South Venn Oil .

R W Venn l'lw Lines
Standard Oil of Cal..
Standard Oil of Ind .
Standard Oil of Kan
Standard Oil of Kv..
Standard Oil of Neh .,
Standard Oil of N .1

Standard Oil of N V...
Standard Oil of Ohio,
Swan A I'lnch Co. .

ITnlon Tank Line...
Vacmim Oil ... .
lVa.hlnstnn Oil
St oil ilM 'Vn hlcv'
Ht Oil oM .tk "an ,.;

Old. fiJsvr
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of
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